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Investment is very important for enterprises to create value, also the process of 
resource allocation. Investment Efficiency are rational pursuit of enterprises. Efficiency 
means economic resources being to maximize the use mainly in the given investment, 
technology cost condition. It’s the other word of resource allocation. Idealized capital 
market is completely rational, symmetrical and market friction is zero, then the 
investment efficiency is the highest. However, the ideal conditions of economic 
assumptions and reality always differ. The real market always performances in 
information asymmetry and management agents, giving rise to "moral hazard" and 
"adverse selection" and other issues. Impact on business investment decisions may 
exhibit negative net present value of investment (i.e. overinvestment) or positive (i.e. 
underinvestment) phenomenon, which is inefficient investment behavior. Because of 
this behavior, the value of enterprises cannot be maximized, and even affect the healthy 
and sustainable development of enterprises. To circumvent this behavior occurs, the 
shareholders need to establish a sound and effective supervision and management 
mechanism, divided into internal and external mechanisms. Internal management 
mechanism is mainly to encourage or restrain, management, decision makers, including 
the board of directors and board of supervisors. External supervision mainly relates to 
the media, public, government, etc., in which the media deserves attention.  
Media within the scope of the field of communication, plays an important role of 
an information transfer. In Western countries with a relatively perfect legal system 
conditions and high level development of financial markets, the media in such a 
situation can improve and disseminate the public information and reduce the impact 
caused by asymmetric information. The role of the media in corporate governance has 
been recognized by many scholars and the relationship of media Mood and corporate 
inefficient investment behavior has become a hot issue. However, our legal system is 
relatively imperfect and those behavior of corporate irregularities damaging the 
interests of investors often appears. Strengthen corporate governance, improve 














regulatory role, because of the presence of the tone and level of concern reported 
deviations were different. Whether those differences effect inefficient investment 
behavior, is the starting point of this paper. On the basis of existing research, this article 
use “media Mood" as proxy variable of media reports, including number of news, the 
nature of the media content (positive, negative, neutral) and reported tone , which help 
to build a more comprehensive explanation variable. 
This article concerns the relationship of Media Mood and Enterprises over-
Investment behavior, especially focusing on whether Managerial Optimism plays an 
intermediary role between them. Then we respectively discuss optimism and pessimism 
affect how to effect over-investment. The empirical results prove that the media Mood 
inhibits corporate inefficient investment Behavior, where optimism Mood and over-
investment are positive correlation relationship, but pessimism Mood is not significant, 
probably mainly due to media coverage limited impact, as well as eventually decision-
making centers authoritative and stubborn like. Meanwhile, this paper verifies that the 
Media Mood inhibits the action of the inefficient investment behavior by constraining 
Managerial Optimism. In the last, the article put forward three practical management 
recommendations respectively on the policy level, enterprise and media self-
management. 
 



























币基金组织（IMF）驻华首席代表李一衡在 2013 年 4 月 15 日发表报告指出，中
国已处于过度投资，且投资占 GDP 比重近 50%，超过均衡水平 12%-20%。学术
界对此研究认为中国的非效率投资引发了诸多问题，并且证实上市公司过度投资
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